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THE CURRENT ECONOMIC SITUATION IN CANADA 


The economic situation recorded further improvement in August over the preceding month. 
Most of the major factors measuring the trend of conditions reached higher levels than in July. 
Wholesale prices averaged slightly higher, the index on the base of 1926 being 71-6 against 
71-5. High-grade bond prices recovered in. August, but reversed the trend in the early weeks 
of September. The index of common stock prices at 94-7 against 92-4 showed a gain of more 
than two points over the preceding month. The steel, oil and textile groups recorded slight 
recessions, while a majority of the groups in the official classification joined in the advance. 
The most constructive feature was the gain in business operations, the index of the physical 
yolume of business at 107-9 against 103 recording an increase of 4-8 per cent. 

One of the main elements in the favourable showing in August was the gain in mineral 
production. Each of the eight factors showing the trend of mining operations recorded gains, 
after seasonal adjustment, over the preceding month. The index of copper exports advanced 
to 418-7 from 339-9. Nickel exports showed a contra-seasonal gain from 12,222,000 pounds 
to 14,102,000. Lead production and zinc exports continued the expansion of the recent period. 
Gold shipments were 301,312 ounces against 270,504, and silver shipments, mainly to external 
markets, were more than doubled. Bauxite imported for the manufacture of aluminium 
amounted to 41,897,000 pounds against 26,792,000. The manufacture and movement of food- 
stuffs reached a slightly higher level. Flour milling was more active after seasonal adjustment. 
The manufacture of sugar reached the highest point for the year. The slaughtering and meat 
packing industry was less active than in the preceding month. 

Rubber imports were heavier at 6,303,600 pounds against 2,955,000, and the manufacture 
of tires was greater after seasonal adjustment. Cotton imports receded to 7,027,000 pounds 
against 9,913,000, gains being shown in imports of cotton yarn and wool for further manufacture. 

The index of forestry operations was 111-8 in August, the highest point since January 
1930. The gain in the exports of planks and boards was the chief influence in raising the index. 
The outgoing volume was 164,452,000 feet against 101,926,000 in July. Slight gains were shown 
in the output of newsprint and export of wood-pulp. 

The production of steel ingots was not so great as in July, while a gain was recorded in the 
production of pig iron. A marked decline was shown in automobile production due to the 
preparation for the introduction of new models. The decline in the imports of crude petroleum, 
was slightly greater than normal for the season. 

The construction industry was a bright spot for the month. The value of contracts awarded 
during August was $23,837,400 against $18,549,200, the gain in the index being from 67-7 to 
82-0. The seasonally adjusted gain in building permits was about 15-5 per cent. The gain 
in carloadings was less than normal for the season. The increase in exports from $57,800,000 
to $71,700,000 was spectacular, amounting after seasonal adjustment to more than 27 per cent. 
A moderate increase was also recorded in the value of merchandise imports. 

Prices 

Wholesale prices were slightly higher in August than in the preceding month, the official 
index being 71-6 against 71-5. Crop products averaged slightly lower, contrasting with an 
appreciable gain in animal products. Livestock prices averaged higher especially during the 
first part of the month. The index of hides and skins advanced from 60-8 to 63-5. The gain 
of one point was shown in the index of non-ferrous metals which advanced to 69-9 from 68-9. 
Copper averaged 8-68 cents per pound against 8-32 in July. Lead showed a marked percentage 
gain and zinc was somewhat higher. Silver and tin reached a lower level than in July. 

The index of wholesale prices has reflected marked stability since the beginning of 1934, 
the fluctuation in July and August being practically negligible. The variation in the last twenty 
months has been practically limited to a range between 71 p.c. and 72 p.c. of the average for the 


base year of 1926. 
4900—14 





CO 


VN 
Wy 


aby V0 62410. 2861 tif, Of Gib Aronia” usaf 
Gucernpanter Wosddbes OO! ool jnotayeas ete 
WO SID/MY I YP {UO SiNB4I0f C104, s Ppoyjelds Bopeuage cape S129, 
SYO Mite ONY 0 SEDUL BUY $97 1 ORY, By JO if Ubse OU, Dif, 


g 
& 
2 
: 
: 
x 


SGYLYUPCAITOA G12 ff If hy 


are k 2 | a 

+ 

SAOfLIO/ BAYO{LPSBLT AS PALM} | Pe ceRE 8 j 
— ———| Eee Be = 5) 


vt 
B3SIGUVONWVLS NOILVIAZO aNN ‘2.4UNn NOILVIA2ZO GYVONVLS 3NO: LINN 





MONTHLY REVIEW OF BUSINESS STATISTICS 5 


The cost of living showed an important gain for the first time this year. The index moved 
up from 78-9 to 79-4, the gain reflecting mainly increases in food and fuel. 


Security Prices 

Common stock prices traded on the Montreal and Toronto exchanges averaged higher in 
August than in the preceding month, reaching a new high point on the recovery. The index 
moved up from 92-4 to 94-7. Utilities showed a greater percentage gain than industrials, the 
index of 16 power and traction stocks being 60-8 against 56-0 in July. The index of four milling 
stocks gained nearly 2 points, while increases were shown in food, beverage and miscellaneous 
groups. The index of 25 preferred stocks advanced from 69-6 to 70-9. 

Owing to the decline in the gold group, the mining stock index showed further decline to 
115-2 against 117-9 in the preceding month. The index of 4 base metal stocks was 3-5 points 
higher. 

"Bond prices weakened moderately on a listless market in the latter half of August. Con- 
versely, yields advanced, an index of long-term Dominion of Canada yields mounting from 71-6 
to 73-4 during the month. 


Crop Production, 1935 

Grain crops as estimated on September 11, recorded gains over 1934, but the increase in 
the yield of wheat was limited and much more than offset by lowered quality. Coarse grains 
returned nearly average harvests, the threshed samples being lower in quality than usual. The 
total production of wheat in Canada in 1935, at 290,541,000 bushels, is 14,692,000 bushels or 
5-3 p.c. above the unrevised estimate for last year, the quality being definitely poorer than that 
of 1934. Per acre yields for the five principal grains showed improvement over 1934, while avre- 
ages except in flaxseed were also greater. The preliminary estimate of production, consequently 
showed gains over the crop of 1934. A 23 p.c. increase in the production of hay and clover was 
indicated for the Dominion, most of the increase being explained by the good harvests in Ontario 
and the Prairie Provinces. Condition figures for the late-sown crops, including peas, beans, 
buckwheat, corn, potatoes, turnips, alfalfa and sugar beets, indicate that yields will be slightly 
below average but above the level of 1934. The moderate increase in the condition of potatoes 
as of August 31, over the same date of 1934 was not enough to offset the reduced acreage, and a 
smaller crop is expected this year. 

Mineral Production.—The value of mineral production showed a gain of 5-2 p.c. in the 
first half of 1935 over the same period of the preceding year. The estimated total was$138,836,420 
against $131,942,180 in the first half of 1934. New high points were established for the pro- 
duction of nickel, copper and zinc, and the value of the gold output was the highest ever recorded 
for any similar period in the history of the industry. The gain in the value of produced metals 
was 6-6 p.c., fuels were up 0-2 p.c., while other non-metallics including asbestos and gypsum 
showed an increase of 11-2 p.c. Structural materials alone, of the major industrial groups 
showed a decline. 

The price of silver advanced from an average of 45-0 cents per fine ounce in the first half 
of 1934 to 63-9 cents in 1935. 

Canada ranked third in the output of silver and copper, and was fourth among the primary 
world producers of lead. The Dominion held a second position as a producer of zine ores. 

The principal producers of gold with the output in the first half of 1935, were as follows:— 
South Africa, 5,268,000 fine ounces; Russia, 2,100,000; United States including the Philippines, 
1,547,000; and Canada, 1,509,521. The average price of gold realized for the Canadian product 
in the first six months of 1935 was $35.10 per ounce. 

The production of copper was 214,757,000 pounds in the first half year of 1935 against 
177,052,000. The gain in gold production was nearly 5 p.c., while the output of silver was slightly 
less. The production of zinc was up 10-5 p.c., a minor decline being shown in lead. 


Recovery in Prices Since 1932 Reflects in Part the Decline in World Stocks 

The world stocks of nine important commodities showed further decline in the first part 
of the present year. The post-war peak was reached in 1932, following continuous increases 
from 1924. Steady accumulation had been shown even during the prosperity phase of the cycle 
ending in 1929. The gain in the next three years was even more spectacular. Declines were 
shown in 1933 and 1934, but the reduction of stocks was continued at a faster pace during the 
months of the present year for which statistics are available. 

4999—2 
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The average of the index of world stocks of nine commodities for the first four months of 
1935 was 223, against 270 in 1932, a decline of 17-4 p.c. The years 1923-1925 are in this cage 
regarded as the base equalling 100. 

The wholesale prices of the same commodities declined from 1926 to 1932 when stocks were 
increasing markedly. Moderate recovery was shown in prices between 1932 and the first part 
of 1935, when stocks were declining. The movements of the last thirty months, however, need 
to be carried much further before the relationship existing between 1920 and 1925 is restored. 

The trend of wheat stocks and prices resembles somewhat the course of the general indexes 
outlined above. Sugar stocks showed gain in the last twelve months and are at a relatively 
high levei, but prices have advanced over the low levels of 1932. Coffee stocks declined in 1932 
and the first half of 1933, but prices remain at a low level. 

Stocks of cotton and silk have been liquidated extensively since the beginning of 1934, 
Rubber stocks are heavy and the price has reacted from the levels of 1934. Prices of copper 
and tin advanced appreciably over the low levels of the early part of 1933, reflecting the reduction 
in stocks. ' 

The general indexes of world stocks and prices and sub-indexes for eight commodities are 
shown in the chart appearing on page ten. 


Production in Canada and the United States 


The economic betterment of Canada was maintained at a relatively better level from 
August, 1933, to the present than that of the United States. The recovery in indvstrial produe- 
tion was rapid in both countries from April to August of 1933, but the reactions in the United 
States subsequent to that time have been more severe than in Canada. 

Measured by the index of industrial production published in the Federal Reserve Bulletin, 
the lowest point for the United States was reached in July, 1932. The advance in the third 
quarter was not quite offset by the reaction culminating in March, 1933. The recovery from 
March to July, 1933, was spectacular, the gain in the index being no less than 67 p.c. In Canada, 
however, the lowest point of industrial production measured by the official index was reached 
in February, 1933. The gain from February to September of that year was of a pronounced 
character, and a further advance has been in evidence from the beginning of 1934 to the present, 
The Canadian index of industrial production in July was 104-0 compared with 80-0, the stand- 
ing of the index of the United States transferred to the base of 1926. 

The indexes of manufacturing production displayed similar tendencies. The low point in 
Canada was reached in February, 1933, followed by a rapid advance culminating for the time 
in the following August. New high levels since the first seven months of 1930 were reached from 
May to July, 1935. The index of manufacturing production in the United States reached a 
low point in March, 1933, advanced sharply until July of that year and has since failed to dupli- 
cate that maximum of recent years. Expressed as a percentage of the average for the year 1926, 
the index of manufacturing was 101-7 in Canada during July last compared with 79-0, the stand- 
ing in the United States. 

While the official indexes of production for Canada and the United States are prepared by 
different methods, a comparison of them is interesting for determining the current trend, and 
many points of resemblance are shown in the trends of industrial groups in the two countries, 

The recovery in manufacturing was the main influence in raising the index of Canadian 
industrial production. The gain in mineral production in the United States was relatively moder- 
ate, while in Canada the upward trend of the last three years was strongly in evidence. The 
Canadian index of steel production has been at a higher level than the American since July, 
1933. The automobile indexes of the two countries show close correlation since the beginning 
of 1933. Recovery in the construction industry in either country was inconsiderable, and oper- 
ations continue at a relatively low level, the percentage gain in Canada since the first of the 
current year being the outstanding feature. 

The chart on page 15 shows the relative position in the two countries since the beginning 
of 1932. 

Stock Prices in Principal Countries 
Supplementing the information and charts given in recent numbers of the Monthly Review 


regarding steel production and industrial production generally in the principal countries, a chart 
is given on page 30 relating to indexes of common stocks. 
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Industrial stock prices, reflecting improved prospects for corporate profits contingent upon 
heavier volume and rising prices, have shown continued gain in Great Britain and Germany 
since the second quarter of 1932. Gains were recorded in Canada and the United States from 
June to September, 1932, and from March to July of 1933. The indexes of both countries have 
recently shown an advance to a new high point on the recovery. 

The trend of the index of 164 stocks in France was downward from the beginning of 1932 to 
the present, a rally of moderate proportions having taken place in 1935. Following an advance 
of two years the common stock index of Japan declined from June, 1934. An upward trend was 
shown in Sweden from the early part of 1933 to the present. 


Recovery Since The Early Part of 1933 

Measured by the records of the first seven months, economic recovery in Canada has been 
continued during the present year. The major economic factors have shown repeated gains over 
the low levels of the early part of 1933, when the depression reached its greatest depths. Most 
of the significant factors advanced in the present year to new high levels since the minima were 
reached during the worst phases of the depression. 

The trend of physical volume of business operations is the most significant factor considered 
in this connection, reflecting the actual volume of production in a wide variety of industries. 
This business index, expressed as a percentage of the base year of 1926, averaged 99-4 in the 
first seven months of 1935 compared with 73-7 in the same period of 1933. The gain of 35 per 
cent represents a marked advance over the levels of the earlier part of 1933. While there was a 
rapid goin in the later months of 1933, the trend has continued upward until the present time, 
temporary setbacks being offset by subsequent advances. The monthly indexes for 1935 have 
consistently shown gains over the same months of 1934. It may be added that the level has 
recently been slightly above that of the base year of 1926, chosen as being the most representative 
of average conditions in the post-war period. 

Wholesale prices were relatively stable during 1934 and the first seven months of 1935, 
following the considerable advance during the preceding year. After dipping slightly below the 
pre-war level in the early months of 1933, a sharp recovery was staged from March to July. 
The level of the last two years was established at a somewhat higher position, fluctuations being 
within narrow limits at about 12 per cent above the pre-war average and at between 28 and 29 
per cent under the 1926 average. The advance in the seven months average of the index in 1935 
was 9 per cent over the same period of 1933. 

The close interconnection of various economic factors was shown by the advance in common 
stock prices subsequent to the early months of 1933. A spectacular gain was made from March 
to July of that year. Gains were apparent in the latter part of 1934, a new high level for four 
years being shown in recent months. The official common stock index averaged 89-6 in the first 
seven months of 1935, compared with 62-1 in the same period of 1933, a gain of 44-3 per cent. 
The index of mining stocks averaged 49-2 per cent higher in the same comparison. 


CONDITIONS IN THE UNITED STATES 


Productive operations in the United States recorded expansion in August, the first important 
gain since January when the temporary peak for the last two years was reached. A prominent 
factor in the August expansion was primary iron and steel industry. Steel operations established 
anew high level for the year and scrap prices advanced steadily during the month. The decline 
in automobile production coincided with suspension of output by many plants, due to the 
preparation for new models. 

Following the new high record established in July, the electric output was, after seasonal 
adjustment, practically maintained, in the month under review. The output of crude petroleum 
remained practically unchanged during both July and August at the increased rate reached in June. 
The value of construction contracts awarded increased in August after seasonal adjustment for the 
third consecutive month and was the largest in more than a year. The gain in August was 
due to the increase in the volume of public construction. 

Common stock prices advanced during August, the index having reached the highest level 
since September 1931. The gain from the low point of March 13 was 35 per cent. A consider- 
able rise in commodity prices occurred in August, sizable advances being recorded in silk, hogs 
and steel scrap. Base metal prices also followed an upward trend. 


Dowmton Burgav or Statistics, SEPTEMBER 21, 1935. 
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Table 2. Trend of Business Movements 
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Table 3. 


Recei ts Country 
Elevators— 
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Table 4. Statement of the Assets and Liabilities of the Bank of Canada, 1935. 
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Table 5. Consumption of Grain and Production by the Milling Industry 
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Table 7.—Tobacco, Cigars and Cigarettes Entered for Consumption 
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Table 9.—Sales and Slaughterings of Live Stock, Retail Food Prices, and Cold Storage Holdings, 
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Table 10. Output of Central Electric Stations and Railway Operating Statistics 


OUTPUT OF CENTRAL 
ELECTRIC STATIONS 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 
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Year 1926 =100 


Indexes of Employment by Industries, 
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, 1926= 100— 


Table 16. Weekly Indicators of Economic Activity in Canada, 
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Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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Table 21. Prices of Representative Commodities, and Wholesale Prices in Other Countries. 
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aaive steers bia 

; le Crops... 

Porsidcee 1S, Oshawa 

Butter, creamery, 
Montreal . 

Cheese, Canadian, old, large, é 


Montreal 
Grade A", Montreal dos. 


Cotton, raw 1-11/16°, Ham- 
ilton Ib 
10’s_ white 


f¥E3% £8 ssssz zeentzss 2/z| || 


Ree Bes Homes Ke 


Silk, raw, New York? 

Wool,eastern bright } blood 

Wool, western range, semi- 
bright, } blood 


Pulp, groundwood No. 1.... ton 

Pig iron, malleable « 

Steel, merchant bars, mill 100 Ib. 

al electrolytic, domes- 

lead, domestic, Montreal 

Tin ingots, Straits, Toronto. Ib. 

Zine, domestic, Montreal.. cwt. 

Coal, anthracite, Toronto.. ton 

Coal, bituminous, N.S. run- 
of-mine 


oe ow oa 

o* Taece 6 
aon =o we wow 
Tes On ee ‘sc 2 


— 


Other Countries*— 
United States— 
Fisher, 200: 1926 
Bureau of Labour, 784: 1925. . 
Annaliat, 72; 1913 


United Kingdom— 
Board of Trade, 150: 1930.... 
Economist, 58: 1 
France, Statistique General, 
126: 1913 
y. 
Office, 400: 1913 
‘eleium, Ministry of Labour, 
0: 1914 


333 


—S ~31—60 
se fue 
oOo wae 
S8 B32 
Oo Ames 


Susanne SSBSESESI2 SSstsyesreyesss 
38 


Gm coeg ote " 
ee ee 3S Oo eS tO S~s SSH EMSS Hee Ha Hate Sedo S os Go Cro 8 


332s 
3328 


— 
SJ 
a 


Norway, Official, 05: 1913....... 
Sweden, Commerce Dept., 160: 


Finland. Official, 139: 1926...... 
-_ Dept. of Statistics, 72: 


89 89 88 
Japan, Bank of Japan, 56: 1913. .| 183-7) 135-4) 137-4) 136-8 
Australia, Commonwealth Sta- 
tistician, 92: 1913 
New pomend, Official, 


1900-1913. 
Batt Dept. of Sta' 
23: 1913-1914 
'For full description see the r ton Prices and Price Indexes published by the Dominion Bureau of Statistics. Appli- 
eation for this publication should be made to the Dominion Statistician. 


‘For month of nearest delivery when spot quotations not available. 


aL... Latest eee 


ae” ae 
ee eae 


Funds, 
‘The description includes the authority, the number of commodities and the base year. 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
Imports of Merchandise for Consumption in Canada 


Pro- | Textiles} and 
ucts Paper 
$000 
977 4,725 1,568 
942 4,739 1,308 
980 4,390 1,411 
1,379 5,424 1,616 
842 3.311 1,084 
1,580 4,700 1,416 
1,670 5,441 1,497 
1,608 6,452 1,615 
1,979 7,272 1,743 
1,778 6,749 1,690 
1,934 7,302 1,933 
1,588 7,241 1,903 
1,351 7,254 1,565 
1,639 6,521 1,536 
1,538 7,202 1,394 
2,335 9,928 1,981 
1,646 6,085 1,369 
1,747 8,140 1,878 
1,678 6.896 1,657 
1,635 6,215 1, 668 
1,716 6.620 1,766 
1,731 6,254 1,852 
1,606 6,254 1,984 
1,615 7.372 2,027 
1,350 6,387 1,743 
1,581 6,781 1,584 
1,574 6.250 1.611 
2,078 8.546 2,061 
1, 600 6, 293 1,577 
2,216 5, 833 1,974 
1,707 6,197 1,763 
1,809 7,074 1,819 
2 070 9 163 1 902 


Exports of Merchandise from Canada 


Non- 





\aneous 
its Pro-| Ferrous | Metallic | Allied Com. 
ducts | Metals | Minerals ucts | modities 
ee 
$000 $000 $000 $000 $000 
3,574 1,179 5,509 1,588 2,012 
3,598 g71| 4,504] 1,292 104 
3.572) 1,042] 4.405) 1,19) 7 
5,328 1,271 5,193 1,901 ia 
3,647 912} 4.022} 1.220] tay 
5.520] 1,490] 6,252] 2.330]  f'ay 
5,540 1,498 5,977 2,144 1.995 
* 5,636 1,307 7,116 2.358 2.65 
6,046} 1,516] 7.753] 2.054 208 
5.353} 2.117] 8.371] 2.544 2's 
5,328 2,180 9,013 2.347 2,708 
5.929] 2.001] 9.181] 2,727] diay 
5,228 1,641 6,351 1,046 1,818 
5,763 1,571 6,012 1,880 1,644 
5,804 1,613 5,423 1,578 1,612 
9.32% | 2.235] 7,926] 2°448 2: 606 
7,800} 1,681] 4.760| 2.043 oe 
12, 196 2,478 10. 230 3.052 2,87 
9.368 2.551 9.881 2,722 2,292 
8,525 1,936 9.131 2.204 2.680 
7.138 | 2,261] 10.857] 2 194 2485 
6.782 1.851 10. 428 2.201 2,463 
6,770 2,460 10, 546 2,637 4,34 
7,282 2 745 11 OR9 3,118 2,807 
6,864 2,577 6,207 2.078 2,135 
7,384 2, 454 6.553 2.134 1,70 
8.322] 2.392] 6.299] 2.012 1. 
11,626 3,110 6,943 2. 482 2,93 
9, 192 2,073 5.411 2,056 2,008 
11,903 3,226 10.313 2,990 2,063 
9,421 23571 9,946 2.420 2.310 
8.855 3,634 9,967 2,227 2.817 
9.389 3 019 9 472 2.455 3 0 
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4. 8, 
2 7. 
2, 8. 
3, 7, 
2 10, 
2, 5, 
1, 6, 
3, 7, 
5. 8. 
4. 5, 
5, 10, 
3, 8.9 
5, 9, 
4. 14,1 


528) (+)14, 47 


499](+) 7,550 
494) (+) 3,300 
. 162} (+) 4,198 
422)(—) 45 
904 | (+-)13, 182 
820) (+)12,804 
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1, 197} (+) 10,985 
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Table 23. Canada’s Domestic Exports in Thousands of Dollars, and Indexes of the Cost 
of Living and Cost per Week of a Family Budget. 


1934 1935 
Classification 


eres eeereaeeneeeanipuneeee 
of Canadian Produce— 
TURAL AND VEGETABLE 


geet] 


. ze 


se faze 


aszeses 


wz BS 


essegeee i 


Automobile parts 
Farm implements 
ware and cutlery........ 
Machinery 
d pipes 
Noy-Ferrovs Mera. 
pucTs— 


MT Silver 
Now-Meratuic Minera Pro- 
559 pucTs— 
300 Asbestos, (chiefly raw)....... 
198 Coal 
145 
182 
Bb 
167 


s2s28x 
2 6969-1 
BSSkSa 
SS=tse 
Soe wwe 


S3Ssess 
coVeean~ 
83382 
SS2ezZ 
Oren 


Horns 
Sees 


— 
Foun 
2183 
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Table 24. Summary of Canada’s Imports, in Thousands of Dollars 


Classification 


E | 


anpagte of Principal Commodi-; 


AGRICULTURAL AND VEGETABLE 
Propvucts— 
Alcoholic beverages 
eo wad owls 
ee and chicory 
Fruits 


; 


=aEa 


fuse 
s 
> 


Gums and resins... 
Nuts (edible) 
Rubber ae raw) 


pose 


S8SS5 xFbu Bee 
FOPPEEOE LPF 


Ca. unmanufactured 
Leather, manuf 

Texmie Propvucts— 
Artificial silk 


Flax, , and jute 
ose 
anila and si 
Silk—Raw 
‘abri 


Woop anp Parger— 
Books and amg matter 


Veneers 
Other unmanufactured wood 
Iron anv Stezi— 


2, opPOTPEE wok FEEETETE: | 


a 


Farm oes. 
Hardware and cutlery 
Machiner 


BESSSR xahk 22 SRVSS eR San hVSsse 


gi. | seerery =F f5eFeF orvis ere. 


=. 
= 


Now" Fonnees Merats— 
Aluminium 


es BSEcEES HSERSE 


we 


iad 
Drugs and medicines 
Dyeing and tanning mater: 
Fertilizers. 


SeeBes weGe 





he 
of 


t 


SSSSSSSSR BSsERseg Sosessss s83 | GSgR Eseesgs 
: : Senate 
SRS2RRSS5 SSE SSS SeCRESMO SS-BM GS 


498 S252 2°“2eRe : 

SSege595 RSE 53s : $588 SRBSsSze 
R&S SRR T°oRSS"e en 
7 _ _ . 

S8agusen SSSSSqre 

B25 SR5- 

Saag429s 


$8 


of 


_ 


the 


Month 


End of 


on Soo 
SRERSaSR 


Seneee= 


riate month. The sum of this amount and the “deposits with 


pprop 


=3S2833 
"8 Sas 


3 
a 
: 
é 
g 
5 
5 
a 
§ 
3 
a 
8 
e 
a 


5 
e 
6 
g 
Z 
a 
z 
5 
5 
» 
: 
i 


jeposits over 


current loans................ 
Si sos 


ds of public .... 


Security holdings............. 


index Numbers— 


1 quiek assets. 


Loans AND SECURITIES EXCEPT 
posits. 


in han 


banks at the end of the ai y ‘ i 
” in the next line is approximately comparable with the previous figures of Dominion notes. 


Grand total assets....... 
Lusmimes To THE PuBLic— 
Total deposits... 
Foreign deposits... .. 
Total public liabilities... 
Due between banks.......... 


Classification 
Due banks abroad, etc. 


Table 25. 


Tota 
Grand total liabilities... 


Surplus of notice d 


Canaviin GOVERNMENTS— 
Balances due by other banks 


United Kingdom.. 


Foreign 


Bills payabie.. 


Demand deposits.. 


Cheques of other banks... 
Savings deposits........... 


other banks............ 


Beginning with March, 1935, there is given in this line the amount of Bank of Canada notes in the 


Inter-bank balances, notes of 
(With seasonal adjustmen 


Percentage of current loans to 


notice de 
All notes 


Note circulation............ 
Dominion Government...... 
Provincial Government...... 
Government advances....... 
Deposits by public— 

Other liahilities..... 


Note circulation deposi 
Letters of cred 


thartered 
Canada 
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Mnidercl of laatutrrd Cyn SOCke 


Nonbrer-uatices et acho adie, titres indurhrelr 
Source: Monthly Bulletin league of Nationr Source: Socélé der Notions 
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secur! 
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Sauee 
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Olea Sia 
Llals-Oth 


70 


50 
bn 50-10 


64 Shocks 


jzcererre -F2Pz | |\3882283838: 


£00 

















Be ost ot DS 09 S19 Ot BOPP WMH IO 


SSQrsosgagsassagse 


“n° Sa 


REZSS SSSESezz2 


FoOrOowTor-neT-COCOSOTHO™ 


Senesesasssasse=sz 


Vancouver 
Entered | Cleared 


SSSSSESRSSSASBAQSE 


a =e 


RIRSS 
=s 


ot ot ot wt OR CT OF CR OD 


ex SSaer 
Sgeaseekessrazsis BReSSZER2 


and other Financial Factors. 


Mar. | April | May | June | July | Aug. 

71-2} 69-2) 68-4] 68-4) 69-6] 70-9 
Toronto 

Entered| Cleared 


Tworteree or 


RESSSSE= 


Twoewrerr-oor 


5 SSS8e5 
SESSsSze 


Sememew~wevenc 


SRERRESSE 


Feb. 


R25 2s 
BRRA RESss 


Sock eben nee 


SEREQRESRSSSESE 


000 Tons 


RoOmMSSZTRSSSRSSHSSE 
“—« _ - ~_ —_ 


Quebec 


Entered| Cleared Entered|Cleared Entered] Cleared 


69-5} 70-6) 71-4) 73-5) 73-8 


* Records of inland shipping unavailable from 1926 to 1930 inclusive. 


Entered and Cleared from Six Canadian 
Montreal* 
Entered| Cleared 


BSLS°RSERSSSSSSSETE 
-_ _ _ ” ——- 


sscsdcddd 


Szes5SR85 


BRS°RSRKRSKSRSSSER 
-——_ - - - —— 


p.c. 


Shares traded, Montreal .No. 


2 
2 
& 
Ps 
< 
& 
2 
z 
2] 
= 
6 
S 
a 
5 
a 
> 
a 
bE 
Zz 
S 
2 


Q 
i 
om 
g 
& 
2 
° 
i 


. Tonnage of Vessels 


in Montrea’ 


TiC eee ae 
iscellaneous (21)........... 
Utilities tota 
of Canada......... 
Table 27 
Saint John 


bonds. . 


*Month end values of all listed stocks. 


Yield on Ontario Government 
‘Laat day of each month. 


ForEIGN Excnanar—_ 
New York Funds 


Preferred Stocke.......... 
Long-term i 


Base Metals (4)........ 


Meera (8)... iacdescccccce 
Gold (19) 
financial Factors— 


Food and All 
Transportation (2)........... 
Ontario. 


Dominion 


————————————————————— EEE 
Classification 
Srock Prices— 
e*. ** 1 
d Clothing (10)... 74 
ied products (19) 1 1 
(8) ' 
1 (20) 49 
Telephone and telegraph (2) 
Power and traction (16) 
Companies abroad total (5) 
bond vields.1926 = 100 


Common 


¥ 


gearity Prices— 
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Table 28. 


Classification 


Receipts—Ordinary Revenue—Customs Import Duty 


Excise Sed 
Excise Taxes, Sales, Stamps, etc 


id 
Post Office Department 
Miscellaneous Departments 


Ordinary Ex 


Auditor 

Civil Service Socacieecen 

External Affairs 

Finance—Interest on Public Debt 

Subsidies and Grants to Provinces., ............++.+000+- 
Old Age Pensions 
Office of the Comptroller of the Treasury 
Farmers’ Creditors’ Arrangement Act 
Superannuations and Miscellaneous Pensions 
General Expenditure (Finance Dept.).............-... 


Miscellaneous Offices and Commissions 


Governor General's Secretary's Office 
Immigration and Colonization 
— Affairs 


Laboui 

Legislation —- 
Houses of Parliament and Library 
ee Franchise and Election Acts 


Octet of Coal 
SN UII oh. vata cc cabecde Lane otobyetcedivenes 
National Research Council 
National Revenue 
Pensions and National Health 


Privy Council 

Publie Archives 

Public Printing and Stationery 

Public Works.... 

te at, nin wes enn ate shes 
Maritime Freight Rates Act 

Royal Canadian Mounted Police 

Secretary of State 

Soldier Settlement. . 

Trade and Commerce 


Total Ordinary Expenditure 


diture— 

Public Works Construction Act 
Unemplovment Relief 

Sundry Charges to Consolidated Fund 


Total Special Expenditure 


Capital Ex 


Public 
Railways and Canals 
Loans to Harbour Commissions, Merchant Marine, etc. .. 


Total Capital Expenditure and Non-Active Loans 


Orner Dissurnsements—Loans and Advances—Active Assets. 


Provincial Governments (under Relief Act) 
Harbour issi 


Canadian Farm Loan Board 

Soldier and General Land Settlement 

Canadian National Railways (Temporary Loan) 
Can. Nat. Rlys.—Debentures Redeemed 


Total Loans and Advances............. SetCE goed 


Moni 


Month of 


» 1934 | August, 1935 


2,419,071 
28, 230, 455 
67, 


62,915, 136 


91, 213,330 


636, 363 
29,837 
18, 747 
76,224 

2,903, 248 


15,440 
9,560) 
914, 737 
301, 582 
125, 644 
571, 128 
36, 492 
51,401 
627,451 


18, 837, 266 


305, 732 
3,010,714 
12,041 


3,328, 487 


299, 695) 
42, 065: 
91,316 

—50, 000 


383,076 


22, 48, 829 


2,436, 145 


51, 232, 665 


96,341,405 


(unrevised) 


6,037,427 


167, 293, 471 


194, 337, 961 


974, 430 
35,411 
21,552 
72,365 

2,820,411 


656, 868 


19, 291,548 


3, 184, 965 
4,697, 208 
34, 459 


7,916, 631 


571, 234 

926 
222, 926) 
177,775 


972, 861 


28, 181,040 


2,010,303 


95, 118, 195 


129, 172, 679 


to 
August 31, 
1934 


33,326,774 


17, 802, 636 
44,590, 187 
45, 091, 933 
2, 677, 855 
11, 002, 903 
7,532,022 


162,024,311 
154, 


152, 508, 795 


314, 687, 737 


2,939, 205 
151,119 
90, 140 


689, 102 
57,057,615 
7,279, 102 


54, 
1,218, 088) 
938 , 672 
972,551 
157, 360 


1,370, 496 
22,196 
2,394, 153 
517,026) 


139, 795, 118 


345, 403 
13, 989, 030 
127, 485 


14, 461, 919 


4,322,815 
48,179 
528, 840 
287 , 066 


5, 186, 901 


159,443, 937 


15, 842,373 


339, 589,345 


Canadian Public Finance. Revenue and Expenditure in Dollars. 


See eer 
April 1, 1934, 


April 1, 1935, 
to 
—- 1935 
(unrevised) 


— 


0.2K 

14, 175 
41,568, 745 
61, 174, 793 
1,392,030 
11,301,799 
7,636, 


172, 871.5% 


188, 
11,5880 
320, 418, 124 


505, 060,014 
3,546,675 


os 00 & 


= Shekexsesxseseszsszee 


pe 


— 


to 
roe 
= Bi 

S8s 


2 
#3 
8 


bo 
= be 


-_ow 


we 


BEZRSSEse SSESSESSSERS RSSHeSEASHESRERESESES 
EBs | &| BRSSSSERSRASSaE 


- 
os 
S| 
~ 
= 
= 


429, 648, 228 





MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 29. Significant Statistics of the United Kingdom 


Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | April | May | June | July | Aug. 


| 


583,107 
214, 175 
568,765 
174.793 
392, 030 GENERATED...... 
301,729 New orders received 
636, 934 Corren Avariaste..... .000 
a Raw Corron Dkg.Iversp 
871,54 Mr 
188, 366 Propuction, ARtiriciAL SK 
582, 000 Yarn anv Wasrs...mill. Ib. 
418, 124 perenne Deurvertes000 Ib. 
Srp. Crupve Russer 
060,014 
546,675 AppRoveD! 
ae - 
993 ment— 
587,792 — Workers IN 
595, 991 Empio YMENT? 10-23 10-08 
466, 602 Nomser UNemPLorep* 2,082 2,285 
053, 766 Percentacs UNEMPLOYED. 16-1 . . 17-5 . 7 . 5 
583,472 Coal mining. . . 19-5 . . 18-7 . ‘7 . . 
310, 189 steel. . *O| 24-9) 23-5) 23-5 24-4) 23- 5 +5) 22-4 
295, 003 4-4) 14-5) 14-3) 14-1 14-6} 14-0) -9} 132] 12-8 
cn 7-2} 6-9] 6-9) 7-0 77| 7-6 2} 6-9) 6-8 
132,207 40-2) 42-6) 43-2) 42-6 42-1] 41-8) 41-3) 40-2) 40-3) 38-9 
513,546 12-2} 12-1] 12-2] 12-1 12-3) 12-0) 12-4) 11-8} 12-6) 11-4 
47,351 24-3) 24-3) 23-4) 21-7 22-0} 22-5) 21-8) 21-4) 20-9) 21-0 
548,579 21-6) 16-2) 18-3] 12-2 15-7} 15-2) 15-0) 13-5) 13-6} 13-7 
72, 278 Building 16-4) 16-5) 17-6] 19-5 24-9) 21-6) 17-0) 15-2) 14-2) 14-0 
cr'se Public works contracting.....] 44-0) 45-9) 46-7) 47-6 49-5) 48-9) 46-8) 46-3) 44-0) 43-6 
136, 757 Imrorts, Tota £mn.j 60-0} 57-7| 69-0) 64-7 61-9} 56-3} 60-5) 59-8) 64-5) 57-8 
181, 405 Food, drink and tobacco£ mn.| 27-4] 29-0) 35-7] 82-5 27-6} 26-3) 28-6) 27-1) 30-1) 27-5 
206, 008 £mn.} 17-6) 15-2) 16-9) 16-7 19-7} 16-2) 16-5) 16-9) 18-4) 15-7 
Manufactured 14-7] 13-2) 16-0] 15-2 14-3} 13-6] 15-2] 15-5) 15- 14-4 
02,512 | 86-7) 64-6) 65-0) 60-7 56-9} 51-9) 56-0} 55-6) 59-0) 52-6 
13, 459 Exrorts,Domestic,ToTaL£ mn.| 32-1) 34-0) 36-7) 36-1 35-5} 34-1] 36-0] 33-0) 35-2] 32-9 
79, 230 2-4) 2-6) 2-8) 8-0 2-4) 2-1) 2-4) 2-2) 2-5) 2-4 
179, 858 3-6) 4-1] 4-5) 4-3 4-7} 4-2) 4-6) 4-0] 4-7) 4-0 
a's 25-1} 26-3) 28-5) 27-4 27-5) 26-8} 28-0) 25-9) 27-1) 25-5 
196, 428 06-9) 93-9) 115-8} 111-0 122-2] 109-2} 108-1) 97-7) 103-0) 97-6 
70, 747 128} 133) 141 Mi 135) 131 140} 134) 181) 136 
40, 057 
04, 408 
40, 435 5-73| 5-42) 5-52 4-56) 4-22) 4-71) 5-06) 5-55 
2S 5-24) 4-92) 4-92 4-66} 3-98) 4-62) 4-42) 5-04 
56, 267 69-8) 66-2 62-7) 58-1) 92.6) 95 93-8 
ae 
41, 607 Average weekly 
90, 330 oie receipts 3,082 2,595) 2.640) 2, 705 2,769 
87,520 i 20-6 1-0} 21-8] 22-3 20-6 
58, 881 8-8 3-5} 3-6) 3-7 8-7 
50,335 Coal mi 13-0) 3-7] 14-3) 14-6 13-1 
62,221 Minerals and other 
~— merchandise. .. . mill. 3-8 3-7) 3-9} 3-9 3-8 
— Waotesate Prices 1913=100— 
ad 88-4 
06,760 90-4 
67,950 96-6 
82, 45 
57, 668 
37,490 
02, 665 
88. 906 
58, 879 
87, 040 
65, 545 
57, 755 
38, 971 
30, 271 
52, 714 
0, 000 
51,000 


= 
= 


ange, Francs to £ ‘ 
'Beginning with March 1935, this factor is —— as a percentage of 1930. 
_ .*Number of persons on the Registers of Employment Exchanges in Great Britain only. *The Board of Trade price 
index is revised, being placed on the base of 1930. 
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MONTHLY REVIEW OF BUSINESS STATISTICS 


Table 30. Significant Statistics of the United States 


Manoracrurine Pro- 

DUCTION 1 

Warear, Vistsiz Surrty.Mil. bush. 
Receipts, principal 


Waear Fiour Propuc- 
Dc accetcunsatce hoon 000 bbis.| 8,654] 8,822) 9,181 
Svucan Meutines, 8 


8. 
Pie Inow Propuction. .000 1. 


Gasourns Propvcrion. .000 bbls. 
000 bbi; 


DUCTION.. mill. 
Inpex Factory Empioy- 

MENT. 1923-5 = 100 
Man Ornper Sates, 2 cos 
Ten Cent Sarzs, 4 Cuarns.. .$ 
Imports. 


Mil. Dolls. 
Reserve Ratto.............. p.c. 
Memeer Banks 


Inte 
Ci 


Forty bonds 
Common Stocks 


Railway equipment (0)... 
Stoel and iron (li)... 
Textile (28) 


1 Based on sample of 422 publishers. 
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Sratisticizn Du Dominion: R. H. Coats, LL.D., F.S.S. (Hon.), F.R.S.C. 
Cur pe ta SEcTION Ds LA STaTiIsTIQuE Générate: 8. A. Cupmorg, M.A., F.S.8. 
Sratistiquas Economiques: Sypwey B. Surra, M.A. 


STATISTIQUES COURANTES DES AFFAIRES AU CANADA 


la situation économique fait preuve de plus ample amélioration en aofit. La plupart: 
ysfacteurs majeurs servant 4 mesurer la marche économique ont atteint des niveaux plus élevés: 
qen juillet. Les prix de gros donnent une moyenne légérement supérieure, indice, sur la 
iyse de 1926, marquant 71-6 au lieu de 71-5. Le cours des obligations de tout repos s’est relevé- 
a aodt mais a renversé cette tendance les premiéres semaines de septembre. L’indice des: 
ytions ordinaires, 4 94-7 p.c. au lieu de 92-4, montre un gain de plus‘de deux points sur le mois 
yiesdent. Les groupes fer et acier, pétrole et textiles ont fait de légers reculs, tandis que la 
asjorité des groupes de la classification officielle ont suivi l’avance générale. Le caractére- 
kplus constructif du mois a été l’expansion des affaires, l’indice du volume physique des affaires: 
fant A 107-9 comparativement 4 103, une avance de 4-8 p.c. 

La production minérale est un des principaux éléments & faire meilleure figure que le mois- 
mfeédent. Chacun des huit facteurs dans le mesure des opérations miniéres a accusé des gains- 
gis ajustement saisonnier. L’indice des exportations de nickel montre un gain contraire- 
wx tendances saisonniéres de 12,222,000 livres 4 14,102,000. La production de plomb et les: 
portations de zinc ont continué leur expansion. Les exportations d’or sont de 301,312 onces 
wntre 270,504; les expéditions d’argent, principalement sur les marchés extérieurs, ont plus- 
gedoublé. Les importations de bauxite, pour la fabrication d’aluminium, se chiffrent 4 41,897,- 
W livres comparativement 4 26,792,000. La transformation et le mouvement des denrées 
iimentaires ont atteint un niveau un peu plus élevé. Les minoteries ont été plus actives aprés: 
justement saisonnier. La fabrication de sucre a atteint son maximum de l’année. Les abat— 
wits et salaisons ont été moins actifs que le mois précédent. 

Les importations de caoutchouc ont été plus lourdes 4 6,303,600 livres, comparativement 
42,955,000, et la fabrication de bandages a été plus grande, aprés ajustemen® saisonnier. Les- 
importations de coton ont reculé 4 7,027,000 livres comparativement 4 9,913,000, mais il y a. 
ades gains dans les importations de filés de coton et de laine pour plus ample transformation. 

Lindice des opérations forestiéres, 4 111-8 en aodt, est 4 son point le plus élevé depuis: 
javier 1930. Le gain des exportations de planches et madriers a été la principale influence: 
wia élevé cet indice. Le volume des exportations est de 164,452,000 pieds comparativement 
1 101,926,000 en juillet. Il y a des gains légers dans la production de papier 4 journal et les. 
aportations de pulpe de bois. 

La production d’acier en lingots n’a pas été aussi forte qu’en juillet, tandis qu’il y a gain 
duns la fonte en gueuse. Il y a eu un déclin marqué dans la fabrication d’automobiles, dQ aux: 
wiparatifs pour introduire des modéles nouveaux. Le déclin dans les importations de pétrole- 
but a ét4 un peu plus grand que normal pour la saison. 

Liindustrie du bAtiment a été un fait saillant du mois. La valeur des contrats est de 
{3,837,400 comparativement 4 $18,549,200, l’indice montant de 67-7 & 82-0. Le gain ajusté 
dans les permis de bAtir est d’environ 15-5 p.c. Le gain des chargements de wagons est moins: 
qe normal pour la saison. L’avance des importations, de $57,800,000 4 $71,000,000, est spec-- 
twulaire, tant de 27 p.c. aprés ajustement pour variation saisonniére. Il y a augmentation. 
nodérée dans la valeur des importations. 


Prix 

Les prix de gros ont été légérement plus élevés en aodt que le mois précédent, |’indice officiel? 
marquant 71-6 au lieu de 71-5. Les produits agricoles ont été en moyenne plus bas en contraste- 
wee un gain appréciable dans les produits animaux. Les prix du bétail ont été en moyenne: 
jus élevés, spécialement au cours de la premiére partie du mois. L’indice des cuirs et peaux: 
tavancé de 60-8 4 63-5. Il y a eu gain d’un point dans |’indice des métaux non ferreux qui: 
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ont avancé 68-9 4 69-9. Le cuivre a été en moyenne A 8-38 cents la livre au lieu de 8-32 Vi 
juillet. Le plomb a fait un gain d’un fort pourcent et le zinc a été un peu plus Clevé. L’argon, wt de 
et l’étain ont été plus bas qu’en juillet. ies ann 
L’indice des prix de gros a refiété la stabilité marquée depuis le commencement de 19%, le 
la fluctuation en juillet et aodt étant 4 peu prés négligeable. La variation des derniers ying pentai 
mois s’est limitée pratiquement 4 une marge entre 71 p.c. et 72 p.c. de la moyenne de Vann premie 
de base, 1926. dernier 
Le cofit de la vie a montré un gain important pour la premiére fois cette année, V’indig eatre 1 
montant de 78-9 4 79-4, refiétant principalement une avance dans les aliments et le combustibk. Le 
Récolte, 1935 général 
D’aprés une estimation du 11 septembre les récoltes de céréales sont meilleures que ¢elly § ¢ 9D! 
de 1934, mais l’augmentation dans la récolte de blé est faible et en grande partie compensée py Les ste 
une détérioration en qualité. Les grains fourragers ont donné des récoltes 4 peu prés moyenne, i leurs 
les échantillons du battage étant inférieurs & la moyenne en qualité. La production totale & Li 
blé au Canada en 1935, A 290,541,000 boisseaux, est de 14,692,000 boisseaux ou 5-3 p.c. supérieuy § ment § 
4 l’estimation non revisée de l’an dernier, la qualité étant inférieure 4 celle de 1934. Les rend. § 128 PT 
ments A |’acre des cinq principales céréales montrent de |’amélioration sur 1934 et il y a augy § ment: 
augmentation en superficie, excepté pour la graine de lin. En conséquence |’estimation ppéj. L 
minaire des récoltes montre des gains sur celle de 1934. Il y a eu augmentation de 23- py, parais 
dans la récolte de foin et tréfle de tout le Dominion, la plus grande partie de cette augmentation Prodi 
se trouvant dans l’Ontario et les Provinces des Prairies. Les états de culture des récoltes tardi- I 
ves ou tard-semées, comprenant les pois, les haricots, le sarrasin, le mais, les pommes de ter, ‘a 
les navets, la luzerne et les betteraves 4 sucre, indiquent des rendements légérement inférieurs om 
& la moyenne mais supérieurs 4 ceux de 1934. Une amélioration modérée de |’état des pommes _ 
de terre a la date du 31 aoit comparativement a la méme date de 1934 n’est pas suffisante pou a 
compenser la réduction en superficie et la récolte de cette année semble étre moins considérable, plus 
Production minérale comp 
La valeur de la production minérale montre un gain de 5-2 p.c. le premier semestre de 1935 § 1933 
sur la période correspondante de l’année précédente. Elle est estimée 4 $138,836,420 con- le ph 
parativement 4 $131,942,180 le premier semestre de 1934. Tous les précédents ont été dépasss 9 Le g: 
dans la production de nickel, cuivre et zinc, et la valeur de l’or nouveau est la plus forte pour § 4 été 
toute période correspondante dans Vhistoire de l'industrie. La production de métaux 8 aug J de la 
menté de 6-6 p.c., des combustibles 0-2 p.c., et des autres métalloides, y compris l’amiante et 9 féré ; 
le gypse, 11-2 p.c. Les matériaux de construction, seuls de tous les groupes industriels, montrent | 
un déclin. le ph 
Le prix de l’argent a avancé d’une moyenne de 45-0 cents l’once fine le premier semestre jusqi 
de 1934 4 63-94 cents en 1935. pren 
Le Canada occupe le troisiéme rang par sa production d’argent et de cuivre, et le quatriéme § has. 
comme producteur de plomb primaire. Le Dominion a aussi la deuxiéme position comme pro- ripé 
ducteur de minerais de zinc. lind 
Les principaux producteurs d’or, les six premiers mois de 1935, sont, avec le volume deleu J gyx 
production: Afrique Sud, 5,268,000 onces fines; Russie, 2,100,000; Etats-Unis, y compris les 
Philippines, 1,547,000; Canada, 1,509,521. Le prix moyen réalisé pour l’or canadien nouveau dur 
les six premiers mois de 1935 est de $35.10 l’once. tenc 
La production de cuivre est de 214,757,000 livres le premier semestre de 1935 comparative- ind 
ment 4 177,052,000. Le gain dans la production d’or approche 5 p.c., tandis que la production 
d’argent est légérement plus faible. La production de zinc a augmenté de 10-5 p.c. et le plomb Rel 


donne un déclin minime. 


Le relévement des prix depuis 1932 contribue partiellement A l’épuisement des stocks 
mondiaux 

Les stocks mondiaux de neuf denrées importantes montrent un plus grand déclin depuis 
le commencement de |’année courante. La cime d’aprés-guerre a été atteinte en 1932, a la suite 
d’une accumulation continue depuis 1924. Cette accumulation était visible méme au cour 
de la période de prospérité du cycle terminé en 1929. Le gain des trois années suivantes 8 ## 
méme plus spectaculaire. I] y ades déclins en 1933 et 1934 mais la réduction des stocks s'est 
accélérée au cours des mois de l’année courante sur lesquels les statistiques sont établies. 
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L’indice moyen des stocks de neuf denrées importantes les premiers quatre mois de 1935 
et de 223, comparativement 4 270 en 1932, un déclin de 17-4 p.c. Dans cette comparaison 
jes années 1923-1925 sont prises comme base et s’expriment par 100. 

Les prix de gros des mémes articles ont décliné de 1926 & 1932, alors que les stocks aug- 
mentaient de maniére trés visible. Un relévement modéré des prix est visible entre 1932 et la 
premitre partie de 1935, alors que les stocks déclinaient. Les mouvements des trente mois 
derniers cependant doivent étre portés plus loin avant que se rétablisse la relation qui existait 
entre 1920 et 1925. 

La marche des stocks de blé et celle des prix ressemblent un peu & la course des indices 
généraux esquissés ci-dessus. Les stocks de sucre montrent un gain les derniers douze mois 
et sont 4 un niveau relativement élevé, mais les prix ont avancé sur les bas niveaux de 1932. 
les stocks de café ont décliné en 1932 et le premier semestre de 1933, mais les prix en sont restés 
jleurs bas niveaux. 

Les stocks de coton et de soie ont été liquidés sur une grande échelle depuis le commence- 
ment de 1934. Les stocks de caoutchouc sont lourds et le prix a réagi de son niveau de 1934. 
les prix du cuivre et de l’étain ont avancé appréciablement sur leurs bas niveaux du commence- 
ment de 1933, refiétant une réduction des stocks. 

Les indices généraux des stocks mondiaux et des prix, et les sous-indices de huit denrées, 
paraissent dans le graphique de la page dix. 


Production au Canada et aux Etats-Unis 

L’amélioration économique au Canada s’est maintenue 4 un niveau relativement meilleur 
q’aux Etats-Unis depuis aodt 1933. Le relévement de la production industrielle a été rapide 
dans les deux pays depuis avril jusqu’d aofit 1933, mais les réactions qui ont suivi aux Etats-Unis 
ont été plus violentes qu’au Canada. 

Mesuré par |’indice de la production industrielle du ‘Federal Reserve Bulletin”, le point le 
plus bas aux Etats-Unis a été touché en juillet 1932. L’avance du troisiéme trimestre n’a pas 
complétement équilibré la réaction qui a culminé en mars 1933. Le relévement de mars & juillet 
1933 a été spectaculaire, le gain de l’indice atteignant 67 p.c. Au Canada, toutefois, le point 
le plus bas de la production industrielle, mesuré par l’indice officiel, a été atteint en février 1933 
le gain de février 4 septembre de l’année a été d’un caractére prononcé, et une autre avance 
a été trés visible depuis le commencement de 1934 jusqu’d l’heure actuelle. L’indice canadien 
de la production industrielle était 4 104-0 comparativement 4 80-0, indice des Etats-Unis trans- 
féré sur la base de 1926. 

L’indice de la production manufacturiére a montré des tendances semblables. Le point 
le plus bas au Canada a été touché en février 1933, suivi par une hausse rapide qui s’est prolongée 
jusqu’au mois d’aodt suivant. De mai a juillet 1935 les niveaux ont été plus élevés que les sept 
premiers mois de 1930. L’indice de la production manufacturiére aux Etats-Unis a atteint un 
bas-fond en mars 1935, a avancé rapidement jusqu’d juillet de la méme année et depuis n’a pas 
npété ce maximum de ces derniéres années. Exprimé en pourcentage de la moyenne de 1926, 
lindice des manufactures était 4 101-7 au Canada en juillet dernier comparativement 4 79-0 
sux Etats-Unis. 


Bien que les indices officiels de la production au Canada et aux Etats-Unis soient compilés 
dune maniére différente leur comparaison est trés intéressante dans les déterminations des 
tendances courantes, et plusieurs points de ressemblance sont visibles dans la course du capital 
industriel des deux pays. 


Relevé mensuel de la situation économique 

Le relévement des activités manufacturiéres a été la principale influence qui a élevé l’indice 
de la production industrielle canadienne. Le gain de la production miniére aux Etats-Unis a 
&é relativement modéré, tandis qu’au Canada cette accélération des trois années derniéres est 
plutét frappante. L’indice canadien de la production sidérurgique a été 4 plus haut niveau 
que celui des Etats-Unis depuis juillet 1933. Les indices de l’automobile dans les deux pays 
montrent une étroite corrélation depuis le commencement de 1933. Le relévement de |’industrie 
du batiment dans !’un ou |’autre pays a été négligable, les opérations de la construction continuant 
4un niveau relativement bas, le gain du Canada depuis le commencement de |’année courante 
tant le trait le plus frappant. Le graphique de la page 15 montre la position relative dans les 
deux pays depuis le commencement de 1932. 
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Valeurs mobiliéres dans les principaux pays 
Le graphique de la page 30, illustrant les indices des titres d’action ordinaire, supplément, 


l'information et les graphiques parus dans les numéros précédents de la Revue Mensuelle gy 1 
la production d’acier et la production industrielle générale des principaux pays. Le cours des 
titres industriels, refiétant de meilleures perspectives de profits résultant d’un plus fort volume Adminis 
d'affaires & des prix plus élevés, a fait des gains continus en Grande-Bretagne et en Allemagne pale 
depuis le deuxiéme trimestre de 1932. Il y a aussi des gains au Canada et aux Etats-Unis dp of ag 
juin & septembre 1932 et de mars A juillet 1933. Les indices des deux pays ont montré récem. we 
ment une avance allant jusqu’é une nouvelle cime au cours du relévement. Sept 
La marche de Il’indice de 164 titres en France a été & la baisse depuis le commencement de + 
1932; un raffermissement de proportion modérée a pris place en 1935. Aprés une avance quia 1934 
duré deux ans |’indice des titres d’action ordinaire au Japon a décliné depuis juin 1934. Une 1934 
tendance A la hausse paraft en Suéde depuis le commencement de 1933 jusqu’A présent. the 
cale 
LA SITUATION AUX ETATS-UNIS inion 
193 





Les opérations productives aux Etats-Unis montrent de |’expansion en aoit, le premier 
gain important depuis janvier, alors qu’a été atteinte une cime temporaire pour les deux derniéres 
années. La production primaire de fer et acier a été un facteur important dans cette expansion, 
La production d’acier a établi un nouveau maximum pour |’année et les cours de la ferraille ont 
avancé pendant le mois. Le déclin de la production d’automobiles a coincidé avec la suspension 
de la production de plusieurs établissements se préparant A sortir de nouveaux modéles. 

Aprés un fort record établi en juillet, la production d’électricité s’est pratiquement main 
tenue au cours du mois, aprés ajustement saisonnier. La production de prétole brut est restée 
; pratiquement inchangée au cours de juillet et aotit au taux accéléré de juin. La valeur des 
; contrats de construction a augmenté en aofit, aprés ajustement saisonnicr, pourtrois le iéme mois 

consécutif, donnant le plus fort chiffre depuis plusd’un an. Le gain d’aodt provient d’augmenta- 
tion en volume de la construction publique. 

Le cours des actions ordinaires a avancé ea aoit, l’indice atteignant une nouvelle cime depuis 
septembre 1931. Le gain depuis le bas du 13 mars est de 35 p.c. Les prix des denrées ont monté 
considérablement en aodt, les avances notables se trouvant dans la soie, les porcs et la ferraille. 

Les cours des métaux communs ont aussi monté. 
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LA SITUATION EN GRANDE-BRETAGNE 


Les opérations productives du Rayaume-Uni se sont plus que maintenues durant les mois 
d’été, contrairement aux tendances saisonniéres. Sous |’influence de la politique de crédit, qui 
empéche le relévement du loyer de I’argent, la profitabilité des entreprises laisse encore A désirer. 
Les industries produisant des marchandises capitales ont pris de ]’expansion plus rapidement 
que celles produisant des articles de consommation immédiate, bien que celles-ci gagnent 
du terrain graduellement. Les facteurs favorables de la période courante comprennent les 
indices de l’emploiement, les recettes postales, l’activité du bAtiment, la consommation de coton, 
les importations de matiéres premiéres et la navigation. Le renouvellement d’expansion dans 
le batiment et les importations de matiéres premiéres sont particuliérement satisfaisants. La 
production d’acier semi ouvré ou entiérement ouvré a continué 4 un niveau élevé, tandis que 
celle de matériaux spéciaux, particuliérement d’acier inoxydable, a été en forte demande, et le 
marché de la fonte en gueuse a été fort. L’industrie du coton a été affectée défavorablement 
par les perspectives incertaines du coton brut et les commandes pour filés et tissés de coton ont 
été de faible volume, pour ne répondre qu’aux besoins urgents. 

Sur le marché des changes, la force du dollar des Etats-Unis a été le trait saillant, attribué 
en partie 4 la cessation des achats d’argent par les Etats-Unis sur la place de Londres. Un 
indice des titres & dividende variable marque 115-6 comparativement A 112-9 le mois corres 
pondant de l’année derniére. 
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PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


1. ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ENDED 
SEPTEMBER 16, 1935 


tration.—The control and sale of =~ in Canada (1925), 35 p. 
tion.—Special report on mortality in Canada, 1921-32, 121+-6 p. (English and French). Seventh 
census of Canada, 1931, Bulletin No. 47, Conjugal condition of gainfully occupied females fifteen years 
of age and over for Canada and the provinces, 56 p. (English and French). Preliminary report vital 
statistics of Canada, 1934, 28 p. (English and French). 

production.—Agricultural Products.—The grain situation in the Argentine, Aug. 17, 1935, 5 p; 
September 13, 1935,6 p. Tel hic crop report, Aug. 20, 1935 (Prairie Provinces) 5 p.;..... Aug. 27, 
1935 (crop conditions throughout Canada) 9 p.;..... Sept. 4, 1935 (Prairie provinces) 4.;..... Sept. 11, 
1935 (crop conditions throughout Canada) 6 p. 2 maps. Annual statistics of fruit and floriculture, 
1934, 24 p. 

Production.—Summary review of the silver mining industry in Canada, 1934, 32 p. Asbestos, 
1934,10p. The nickel-copper mining, smelting and refining industry in Canada, 1934,9p. Report on 
the mineral production of Canada during the six months ending June 1935 (with sovhiad statistics for 
calendar year 1934) 35 p. Quarterly report on coal and coke statistics for Canada, April, May, June, 
1935, 15 p. 

Manufactures.—Vegetable Products.— Report on the cordage, rope and twine industry in Canada, 
1934, 15 p. Food Products.—Canned food production in Canada, 1932 and 1933, 22 p. Forest Pro- 
ducts.— Roofing paper, 1934, 1 p. (English and French). Trade ng ion (1934) 1 p. (English and 
French). The blue-printing industry, 1934, 1p. (English and French). Non-Ferrous Metals.—The 
aluminium products industry, 1934, 6 p. Non-Metallic Minerals.—The coke and gas industry in 
Canada, 1934, 18 p. Iron and Steel and Their Products.—Oil burners, 1934, 1 p. Electric ironers, 
1934, 1 p. Lawn mowers, 1934, 1 p. Domestic water heaters, 1934, 2 p. 

Internal Trade.—A decade of retail trade, 1923-1933, 31 p. Sales and purchases of securities between 
Canada and other countries, June, 1935; with historical resume, 1933-1935, 10 p. Price movements in 
other countries (a aw supplement to prices and price indexes), V. 1, No. 2, 13 p. 

Education.— Higher education in Canada in the academic year ended June 1934, 14 p. 

Finance.—Statistics of the civil service of Canada: numbers employed and expenditures on salaries by 
departments for the fiscal years ended March 31, 1932, 1933, 1934, 29 p. (English and French) 25 cents. 
Report on the municipal bonded indebtedness in Canada, 1933, 7 p. Assessment valuations, by pro- 
vinces, 1933, 11 p. Municipal tax levies and receipts by provinces, 13 p. Municipal statistics, 1933, 
statistics of cities and towns having a population of 10,000 and over, 37 p. 


2, PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER. 
Dally Bulletins.—The daily bulletin—$1.50 per year. 


Weekly Bulletins.—Canadian in statistics. Carloadings of revenue freight. Investors’ indexes of 
security prices. Index number of 20 mining stocks. The weekly bulletin—$1.00 per year. Weekly 
index numbers of wholesale prices. 

Monthly Bulletins.—Agricultural statistics. The wheat situation: review; statistical supplement. $1.00 
per year. Canadian milling statistics. Cold sto holdings. Preliminary summary of price move- 
ments. Production of—(a) Flour. (b) Sugar. (c) Boots and shoes. (d) Automobiles. (e) Iron 
and steel. (f) Coal and coke. (g) Leading mineral products. (h) Asbestos. (i) halt rooting. 
(j) Cement. (k) Clay products. (1) Copper. (m) Feldspar. (n) Gold. o) Gypsum. 
(p) Lead. (q) Lime. (r) Natural gas. (s) Nickel. (t) Petroleum. (u) Salt. (v) Silver. (w) 
Zinc. (x) Concentrated milk products. (y) Creamery butter. Rigid insulating board industry. 
Building permits. Summary of the trade of Canada current month and 12 months. Summary of 
Canada’s domestic exports. Summary of Canada’s imports. Asbestos trade. Farm implements 
and machinery. Footwear trade. Exports: Fertilizers, Grain and flour; Hides and skins; Lumber; 
Meats, lard and sausage casings; Milk, milk products and eggs; Non-ferrous ores and smelter products; 
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